
Rail Heads Name
Group for I, C. <..
Securities Hearing

Bunkers Also Exp-erted to
Attend; Coneerned With
Item Relating to Competi¬
tive Bidding for Bond»

The standing committee of th«? Asso¬
ciât.on of Railway Executives has do
terminad upon the personnel of a com¬
mittee which shall go to Washington
on October 2*> to Attend the Interstate
Commerce Co_U-i-«tion h«*.aring rela¬
tive to the terms and conditions to be
prescribed by the commission in con¬
nection with the issuance of securities
under amended Section 20a of the In¬
terstate Commerce Commission set.
Among the matteTs to be discussed

Ht the bearing, which is also expected
I a be attended by a number Of New
York bankers interested in railway.
financing, are:
Whether and to what extent the

commission should, by its order in
granting or withholding authorization
and approval, determine, limit or re-:
strict the price at which or the manner
in which securities »ro to be sold and
the cost to the carriers of the market¬
ing of securities issued under the pro¬
visions of Section 20a of the interstate
commerce net.

Whtrther it is within the province
of the commission to require competi¬
tive bidding in the sale of securities
no authorized to be issued and whether
competitive bidding should be required.

If competitive bidding is required,
t«» what class or classes of securities«
f-hould it be applicable and what regu¬
lations or conditions should be pre¬
scribed relating to such sales?

Bankers are concerned in these mat¬
ters, particularly the item relating to
competitive bidding for securities. The
custom for years in the financial dis-
trict has been for certain banking
houses to handle tho financing of cer-
tain railroads. Establishment of the
competitive system would do away with
this long standing practice and, it is
understood, will meet with consider-
able opposition.

T. De Witt Cuyle.r, chairman of the
Association of Railway Executives,said after yesterday's meeting of the I
standing committee that reports pre¬sented by officials of the different
roads In attendance indicated that
traffic Í3 moving satisfactorily and
that the effects of the strike have
I ractically disappeared.

» .¦

Grant Motor Receiver
CLEVELAND, Oct. 20..Joseph C.

î.'jiitetler, a local attorney, to-day was¡amcd receiver of the Grant Motor Car
Corporation by Federal Judge D. C.
Vestenhaver. Appointment was made
0« application of the Durston Gear
Corporation, of Syracuse.

___

Paris Market Firm
PARIS, Oct. 20..Prices were firm onthe Bourao to-day. Three per cent

rentes, 68 francs 30 centimes; ex¬
change on London, 60 francs 18 cen¬
times; 5 per cent loan, 77 francs 40
centimes. Tho dollar was quoted at 13
francs 45 centimes.

London Market Improved"
LONDON, Oct. 20..Gilt edge securi¬

ty's were firmer on better support on
the Stock Exchange to-day. Oil shares
and British industrials were easier.

Bar gold was quoted at 92s 3d;
money was loaned at l^ per cent.
Discount rates were: Short bills, 2%
rer cent; three-month bills, 2%(a)7-16 per cent.

Consols for money were quoted at
l?7%, British 6 per cent loan at 101%und British 4%i per cent loan at 97.
Closing stock quotations were:

Atebtoon.105 h m K &T. 11%H ._ O. B4% N* Y Cntl. 08%«.. aiudl-n Pac..l48%!,Vorf A W»tn.. .110%C O . 74% Ont & "YV-tn.... 24%h n «Jrt AV. 8 Ui Pennsylvania... 48%&( Paul . 8ï*ji 'ft««,fling.78%«i«v & nio O- %j_0U Rv. 25%-lie .. 16%;you Pao. 83%«1c'let pf. 24%!i;nlon Pao .152Oran«, TrU - % U S Steel .107%111 Cntl.112% ¡Dp Fleers. 1274,1.oailitv.il».140%!nanrl Mine» ... 2%

Earning Power of Railroads
No. 3.Louisville & Nashville

._-__«--__-__________

H'f p>f .veuf ¡f} the eubjoiard article
third of o series of forty dailydis«H**iena of the present earning powerof the Itajin/r American steam ruilroadn.

At Ute request of The Tribune, threestudies «rere nrnir.rtaken by the Stand¬ard Statistics Company. Inc.. which has
prepared the papers and secured a ce¦)¦/-right for than in 1922. The fourth ar¬ticle nill appear to-morrow, and willdeaf with the Wabash. . FinancialEditor..)
The strong* financial position whichLouisville & Nashville ha« attainedthrough years of conservative manage¬ment, enabled the company to weatherthe trying year of Í921 with credit un¬impaired and enter 1922 with it» nor¬mal earning power restored.

,
In viewof the record, set forth iri brief below,it is not surprising that the companyenjoys the best of credit or that itssecurities are held in high osteem.

Growth of Capitalization
Funded Capital Total
d^bt. stock, capital.,-Millions of dollar«.-i«165.2 $«0.0 $215,3202,0 72,0 275,0

Inerean« C.'o).. 31 2028
Between 1012 and 1922 the operatedmileage has increased from 4,710miles to 5,041 mile.**, or 7 per cent.

Estimated Property Value
The estimated value of tho company'sproperty is $396.000,000. The total

capitalization of the company is $275,-000,000 in round numbers. There Î3
therefore an excess of $120,000,000 in
estimated property value over total capi¬talization, or a little more than 30 percent.
Assuming theoretical payment of the

outstanding funded debt at par, tho
estimated equity of Louisville & Nash¬
ville stock in this property value
amounts to $266 a share.

Growth of Revenue«
Groas Net after Total jYear. revenu». taxe*, increase.)
,-Millions of dollars.-,1912. $56,2 $14,7 $16.9.1922. 120,1 19,9 22.9

Increase Ci). 114 îj .16
?Estimated.
The foregoing figures show how well

the company has developed in earning
power during the last decade. This
earning power has grown more rapidly
than capitalization and, coupled with
an efficient and conservative manage¬
ment, has brought the company to a
very strong financial position.
Earnings for 1922 are estimated,

these estimates being based on the
normal seasonal variations of both
gross and net taken in conjunction
with actual earnings to date of the
latest monthly report.

Dividend of Record
Th« company was chartered in

March 1850; opened its main line to
traffic in November, 1859; and paid its
first dividend in 1864 at the annual
rate of 8 per cent. Subsequent to that
year the company hats paid continuous¬

ly 2
11'22.

ly exi-jpt ns followfl: l_74-'7-, l-ltë-'S»,i 1804-1)8. Ln these year« nothing wns
paid. Since 1898 the rate has ranged
from 3*% per cent to 7 per cent, the
latter rate having been in effect since

| 1909 with the execrition of 1915 i»nd
1016, when a slightly lower rate was
paid.

Besides these cash distributions, the
company hus disbursed « number of
stock dividendo, the lust one being
paid in 1890. In June, 1021, a resolu-
tion was'passed by the board of dlrec-
tors recommending tha* me authorized
capital stock be increased from $72.-
000,000 to $126,000,000, the increase of
$53,000,000 to be distributed as a stockdividend. This action was approved
by the stockholders/but has not as yet

' been sanctioned by the interstate Com-
merce Commission.
Proof that the company is justified

in this action is afforded by the large¡ equity the present stock has in prop-
crty value as noted above; by a profitand loss surplus at the end of 1921
amounting to $77,741,000; and n nor-
mal earning power more than double

! the present dividend rate.
Margin of Safety of Earnings

In the table below will be found the
. margina of safety above interest and
dividend payments. These calculations
are made on the basis of tho percentage
that earnings available for interest
and dividends would have to decline in
order barely to cover interest and divi¬
dend requirements. Thus in the year
1912, a decline of 35 per cent in total
income would have left nd surplusabove the 7 per cent dividend then paid,while a decline of 60 per cent would
have wiped out any balance available
for dividends and left just enough to
cover fixed charges.

It will be noted that both columns
for the year 1921 show minus numbers.
This means that in that year total Iri-
come available for interest and divi¬
dends would have had to increase 4 per
cent in order to cover fixed charges in
full and 62 pel' cent in order to meet
both interest and dividend payments
without showing a deficit. The deficit
shown, however, was more apparent,
than real, for at that time the company
had a large claim pending against the
government for matters arising out of
the period of Federal control. This
claim was settled early in 1922 by the
payment of $7,000,000, and if that
amount had been included in the 1921
income account, the company would
have shown, instead of a deficit, a mar¬
gin of plus 43 above interest and plusÍ0 above interest and dividend require¬
ments.

Fixed
Tear. charges. Dividends.
.1912. -1-flO -t-85
.1913. 4-55 4-2(1?1914. -1-49 4-14
.1916. -4-29 4-11
1916. 4-6* 4-4*
1917. 4-68 4-47191?.4-66 -f-ÜO1919. 4-56 4-S1
1920. 4-47 4-17
1921. . 4 ~-oa
tl922. ... 4-65 4-33
»Years ended Juna 60. fBttimated. *

Orders New Election

Supreme Court Reverses Rem¬
ington Decision

The Appellate Division of the Su¬
preme Court has reversed tho decision
of Justice Wasservogel denying a new
election of directors of the Remington
Typewriter Company upon application
¦of James S. Carney, a stockholder. The
Appellate Court sustained Carney's
contention that the election of April
19 and 20 was void and held that the
choice of Harold E. Smith as inspector
of elections, before the directors were
chosen, was improperly made, the chair
having permitted a per capita voto
when a stock vote should have been
made.
The court orders the secretary of the

Remington company within ten day.
after entering the decision to issue a
call for the holding of a new electi-on
within thirty days after mailing of the
notices. Gifford, Hobba & Beard, at¬
torneys for the corporation, indicated

yesterday that they would appeal from
the Appellate Division's decision. The
case grew out of the bitter fight for
contrôlât the last annual meeting of
shareholders.
-»

Virginia I. C. & C. Report
j The report of the Virginia Iron, Coal
and Coke Company for tho quarter
ended September SO, 1922, showed net
earnings of $273,886, after interest,
taxes, etc., equivalent, after preferred
dividends, to ¡$2.11 a share earned on
$10,000,000 outstanding common stock,
compared with $95,959, or 33 cents a

i share, in the preceding quarter. Net
earnings for the first nine months of
1922 totaled $288,799, or $1.01 a share,¡on the common, after preferred divi-

I dends.

Advances Pipe Price
The National Tube Company, sub-

sidiary of thé United States Steel Cor-
poration, has advanced the price of
steel pipe from $4 to 15 a ton. Leadingindependent producers have already! followed suit.

Miscellaneous Markets
Public Utilities Securities

As'-. Bid.
27 Col P pf.. 90
ST CPU- L .11

151 do pf. . . 68
07 DAHOKTpt 24

DCS-AB C pf Sá

Bid.
A-11 P «ft 25
do pf... 8 5

Am I.t T.. 148
«lo pf. B5

A O A El. 175
«lo pf 47

Am P ft _.13S
do pf,.. SI

AtTl P (JH. 16
do pf .. $6

Appal Pw. 87
do pi .,180

'»rPB ft I. 68
cntl 8tt 9

do pf... 70
Cities BK-.1Í»

do pf... e»%
do ok eh 10%dot*d.Biao
«o if.... »«%«O t>... »J
do pfBB l«%

48 H
142
91

10
74

(01
70
31

»
«a pf B.
do nah o 77
do etk c.168

Colo Pw.. 22

»5
«TV,
«%

EIB-fah pf »7
Em DR pf 70
EO&P 8 pf 90
Pdl L T 38%
do pf. . 78

<!a- So «pf «34
G&ES 7 pf e«
Nor Sta P 09
do pf .. 98

Rep By I»t 15
do -.«'.. 48|So Cat Ed. 108
do pf .128

Std OAK 20%do pf... 4«
Toi Ed 7 pf 87
V 1. «t. Ry 70
do lat pf 78

Watn Pwr 47
do n pf. 87

75
74
T8

101
9«
IT
51

110
126
82
80
80
T8
79
4»
89

Honda
A O ft fl «a 89
AmPAL 6a «6
Appi P Ba. «SD «%Ciir.l ! 8s 95
Col Pw in. »2%

100
97
91
97
94

|E1 Taso «g. 7T 88Mt C P 6». 88% 88V ft U 6s 98 94IW (J J 8».102% 104%Wls Kd 6s 99 100
New York Bank Stocks
_287 Fifth Natal

arfield .

Qotham . .

«jreenwlch
Hanover . .

ilarrfman . .380
Imp ft Trdn.685
Induotrlt.l .150
Irvlrifi Nil.
Maiii-.ttn C
M<-h & Met
Mutual . . .

Ntl Amn....
Nw Nthrlnd.3 25

175
285
180
.265
625

362
¦!¦«:'
590

Am H-o
America ...îf.t, 211Battery. ... 135 .

Bowery , . . ,425
Bwny Cnt!... .- 146Bryant Pk...3B5 166
Bronx Ntl ..Iff»
Bronx Boi-o.,100
Btch A Drv.1.0 140Contl Moro .210
Chase.34t* SAIChat ft Ph...262 ?fSChelsea Ex...100 110Chemical .¡-.05 610City.3.6 310Coal A Iron .200 .

Columbia . :::0 281Cotonía 1. ...."_,»
Commerça . .2.4 800Contntl .... ISO 148Com Kxc .... 428
Cnsmpltn . 10
E«\'l Illvtor. .170JTlret Ntl ...1200 1230JfiftÄ Av«. .102$

Trust and Surety Companies
Alliance .... 85 9,(_a«vyrs MtK.17.

Paclflc
Park ....

Public . .

Seaboard .

standard.
State.
23d Ward

.800

.445

.325
8 i s
260
.310
250

890
600
Sfiil
212
'-60
407

453
USB
325
275

Vntd ¡State»..162
Wohs HI-...200
York villa . ..476

Amn Surety. 85
BiNT- Tr.45J
Bankers . . . 870
Bond A. _tt_.2-6
Bkyn Tr C..450
Cntl Union. .4M
Columbia .3.5
Cmmroi T . .10.
Empire Tr . .300
Kuult Tr ....290
Fn> ca I-&T.4«.«.
icdlty ïnt ...204
Fulton.245
O-aranty , ..228
Hudson . ...180
Kln_a Co ...750

185
195neil-wyr» T _1«8

465¡Monuft-ti_... 250-7_j_3etropl«¡n ...96MI MtK Bond .120
. Mut T W...115
427iNtl Surety...218235 N Y Trust ...860
3.5 N Y Title...175
. People*., . .335
294.Realty Aaso.150
505 Title Guar...427212 1* 8 M A T..805
. U S T Ouar..115
234.O f* Trui_C..1140 1170.¡Weatchstr ..146 .

.iW.-tTft&Tr.li). .

Insurance Companies

305
130
130
223

157

.15

Am Alliance.:?0
City K York. 1*0
C*m.mnwlth
Ful * Pha,
Franklin .

Glob« St R.
_rt Amo .

Car g«nr...
«-a-»« Ü-.
do pf. .

C Aaulrre,Fjrdo new.

309iïlanov.r . ,200,'Home . . . .3--j.\tI Lib ...f>30lNlasnra ...

SSjftuyvsnt -. ..j\Vc*trh-tr. .

215'üld States..

fe-erai

00
.. .«.>0
.. »1
.1*00
...OS

Sugar Stocks
1$ 2» [Grt W_tn..2_0
% 1<4)Vallon«*.! .1*0

«J * {ï-1 Nioue.
73 80 i.Savatioah
S H I alo pf..

82
440

.180

.180
. .60

_:.

90
450
19«
190
75
«2

150
45
94

..IOS 110
«íTiemica! Stock»

Am Cy_.. 2J 2« IKy Solvay 2J
do pi... 87 «O MniM Co.. SO

«C__ein Cj>. 40 4* Herrlrrtae. SO
du Pont.. 12 14 Mere C pf 7«
Oraaei.ii.. 133 IS« I

Ste.1 and Ordnance Stocks
Atlit Pw.143 IS» (Nile« B 1". «2Colt A .26 27 j '¡o pf.- »0
J£_»t 8taa>i. 2d .SO Skov Mr*r.2.áMare Pwr.200 ^tos vi'oodw .. .s«to »af.,.1-- JS* ÍWtaCnw. 89

808
146

»55
{¦¦>

299
4 a,

M

Standard Oil Companies
Anelo Am SI
Atl RffT..lS76

do pf . .11«
Borne Scr.425
Buck PL. 04
Chesbro .215
do pf. ..110

Contl Oil..148
Ores PL. 36
Climb PL.160
Burek P L 93
O SO pf nl06
do pf o.lll
do com. CO

HurnO&R.Ï40
111 P L...174
Imp O Lt.llTInd P L.. 98
Int Pet Lt 22%Marn Pet.238
Ntl Trna.. 25
N Y Trns.174Nor P L..108¡Ohio OIL.823

Hid. Á-Aeí i21%'
11:
us
44 0
9."
230
1 1 í
151
27

155
95
110
ni
64

216
17T
118
97
22%
220
26

178
110
827

Kid.
l'a Me- F. 2«
Pr O & G.665
rnl P L.29Í

Solur R-I-.3S5
Sou PL.. 96
Sou Pa O..190
SW Pa l'L CO
»8 O Cal.. 126
S O înd.1-5%
S O Kan..680
.a o icy..no
S O NeV.190
.SON J..17
do pf.,.117

3 O N T..666
S O Ohio.640
do p? ..118

Swan de F. 80
UnTk Carl16
do pf. ..109

Vaou Oll..«66
Wash Oll. 24
.Par $26.

Allied
29

675
297
»96
98

195
'62
12«
1Î6%
695
111
200
.18
119
870
656
180
22
ISO
ii>
685
28

Miscellaneous 011 Companies
Atl Lobos. 8

do pf . . 30BrAmO Lt 85
jOulf O nw 63%Mí-rr O Cp 7\|Mtn Pr Cp. 16%Mutual Oil 12%S Ck Cn O. 11 %

»%¡_ Ck Pr A 18%.0 Sapul Ref. 3%il \V St O&L .2504 »SONY v 1 48%S I SONJ n vr i 4416%iVao OH... 41%13% -Par $25.

19%
3%

25
49
44%
42

Miscellaneous Stocks
08
«8
12%
44
3%

6 S

Atlas PC.
A 1) T N J.
.Am Lt.,,

<lo pf...
AmThd pf
Am Typ F
do pf. . '..0I Bush T pf. 75
do 1st pt'100B B SpL. 06

Bab & \\ ...125
City ïnvst. Ci
Or W _ 60¡Chit-a Co. 116¡Celluloïd.. S3
Cngoleum 120
.Ex dividend

13%
60
4%

«3
100
80
:03
100
128
65
60

118
28

Cgjeum pf 90
D L & W.100
Draper C.165
Infl SU pf.101Lh Vly 8 C 79
Ntl Caftl.. 75
Nt Lcrc pf «¡0
NPA-Ty pf 98
Phelp» D..ies
Ryl BkgP.115
do pf... 96

S C H L.. 83
.S'nyer. . . 99
StLMR&P 33
VanRaatta 47
iw & p.... »alïale . ...355

Tobacco Stocks
Am Cff.... 78
do pf. . 88

AM* F nur 80
.GWMel..l73
do pf. .112

J 8 Young «0| do pf... 96

178
116

Í»"McA & Fî 14
do pf...lC-lP R A T.. 70

.Unvsl Lf.121
do pf...l06

100
103
172
106
82
86
86

102
176
125
100
88
102
28
60
96

365

127
ID3
73

127
108

.lax dividend.

Certificates of Indebtedness and UnitedStates Treasury Notes
Month. P. Ct. Year. Bid,t'December. 3% 1922 100t'December. 4%fDec. 15- 4%.March. 4%tMay 20_ 4**
.June. 3%.September. 3%.June. 6%(.September. 6%.March. 4%.December.. 4%.March. 4%
.September . 4 V*

tl-xchang-oabl

1922
1932
1923
1923
1923
1923
1924
1924
1925
1025
1928
1926

for United States rovorn-ment 4% per cent bonds due October 16,1952. until further notice..Aceptable in payment of Federal tases ]on the dates of maturity.
New York City Bonds

Form, Rata. Maturity. Bid.Inter 4%a, 3971....10«do 4%s, 1967.105%ito 4%s. 1986...,.105%do 4%-. 1963.105%do 4%», 1967....106%do *%«, 197Î...102%do 4%s, IS»««.,...101%do 4%s, 1984..,101%do 4*4«. 1902.10'%do 11.,«, 1960....101%do 4%s, 1960-I930.100
do 4a, 1859. 99%do 4a. 196H. *»«%do 4». 1»67. 99%

Aak. Yield. !

Bee 4s. 1ÍÍ5-1866. «8r-i
do 4s, J|H..... 98%Inter >%**» im.*...*»

107
107
107
107
106%
102%
102%
102%
102%
102%
100%
100
100
100
99%
»a

4.10
4.16
4 15:
4.14
4.14
4.08
4.11!
4.11
4.11 Í
4.10!
¦4.12 j4.00;
4.00
4.06
4.03
4.0$ j144

Form. Rate. Maturity. Bid.Coup -%s. 1964. 90
Reg 3%S. 1960-19f4. 90
do 3%S, 1940-1.S0. 4.25do 3%fl. 1922-1930. 4.30Res coup (serial) 4%s,1923-1982. 4.25 4.05 -»Ref. coup (serial) 4%s,1923-1931 . 4.25 4.06 -

New York State Bonds
Issued la coupon and registered form,not interchangeable. Coupon bonds regia«torable.

Form. Rate, Maturity. Bid. Ask. Yield-Canal and Highway 6a,1919-1930 .....4.16 8.90 -.do Be, 1881-1940.. 4.10 8.80-do 6s.. 1944-1970. 4.10 8.90 -Canal Imp 4%.. 1964-112 114% 8.80Highway imp «%s, 196S. .112 114% 8.80Canal Imp 4%s. 1965.107% 110% 8.75Highway Imp 4%s, 1965.. 10.7% 110% 3.76!Barge Can Ter 4%s. 1945.105 107% 3.75Highway Imp 4a, 1967_103 106% 8.73do 4s, lfifO-1962.103 105% 8.73;do 4s, 1968.103 105% 8.73Canal Imp 4s, 1967....... 103 105% 8.73do 4s. 1860-1962.103 105% 8.73Palisades I 8 Pk 4s, 19(1.103 106% 3.73
Federal Land Bank Bonds

Form, Hate, Maturity. Bid. Ask. Yle'd.Inter 6s, 1941-19S1..103% 104% 4.86do 6e, 1941-1931-¿...103% 104% 4.37do 6s, 1938-1923.100 100% 4.25do 4%s, 1942-1632.100% 101% 4.32do 4%s, 1939-1924. 99% 100% 4.24do 4%s, 1938-1923_.. 99%.100% 4.23do 4%s, 1937-1922. 99% 100% 4.20do 4%s. 19-7-1922.. 99% 100% 4.20
Joint Stock Land Bank Bonds

Bid. Ask. Yield.Joint Stock Land Bank6s, 195_-'31....101 108 4.60Joint Stock Land BankCV.s, 1951-1931.103% 105% 4.75Joint Stock Land Bank5s, 1939-1924. 93% 100% 4.85Chicago Joint Stock LandBank 5%s, 1961-1931... 105% 106% 4.5CChicago Joint Stock LandBank Es, 1937-1940. 89% 100% 4.65Chicago Joint Stock LandBank 6s. 1961-1931.102% 108% 4.50Chicago Joint Stock LandBank 6s. 1952-1932.... .102% 103% 4.52
Short Term Securities

Seurlty, Rate. Maturity. Bid. Ask. Yield.Alum Co of Am 7s, 1926..104% 104% 6.40do 7s, 1933 .106% 106% 6.20Am Cotton Oil 6s, 1924... 98% 98% 6.70Am Tel & Tel 6s, 1924-101 101% 6.00Am Thread Co Gs, 1928.,.103% 103% 6.25.Am Tob Co 7s. 1923.101 102%-Anaconda Cop Co 6s, 1929.101% 102 6.68do 7s. 1929.103% 103% 6.25Anglo-Am Oil 7%s, 1926..103% 103% 6.86Armour & Co conv 7s,'30. .104% 104% 6.18B & O R R col 6s. 1924...100% 100% 6.30Bell Tel Co of Can 7s, '26.103% 104% 6.10Bath Steel conv 7s, 1923..108% 106% -do 0s. 1948.,.100% H>0% 6.98Can Northern Ry 6s,.1925. 89% 99% 6.10do 5%s. 1922. 99% 100% 4.10do 5%s, 1924.100% 100% 5.20do 6s. 1924.100% 101% 6.30Canadian Pac Ry 6b. 1924.100% 101 6.30Cen Argentine Ry 6s, 1927 96% 95% 7.25Cons Gas of N Y 7a, 1922.100 100% 4.62Cop Bxp Assn Ss. 1924_101% 102% 6.25do 88, 1926.103% 103% -Cudahy Pack 7s, 1023-101% 101% 4.00Federal Su. Ref 6s, 1924.100% 100% 5.50Gulf Oil Corp 6s, 1923... 101 101% 4.SCdo 7s. 1938 ...._,...108% 104% 6.4CHocking Val 6s, 19Í4. ...100% 101 6.26Interboro conv 8s, 1922... 97 98 -
)% 101K«n.iecott Cop Corp 7s, '30.103% 104% 6Lae Gas Lt 1st ref 7a, 'Î9.101 101% 6.Lib McN A Lib 7s, 1931.. 10S 102% 6.Sears-Roebuok 7s, 192*., .101% 101% 8.Solvay le Co 8a, 1927_106 107 6.Sthwn Bell T conv 7s, "25.102% 103 6.StP.D guar 6%s, 1923..100% 101% 4.S O of N Y 7s, 1826-1931.104% 109% ..do 8%s. 19Í3 .108 108% S.Swift A Co 5s. 1*82. 96% 97 6,tdo 7s, 1931.102% 102% 4Vacuum Oil Co 7s, 19»S..106% 107% 6Va-Car Chem 6s, 1923.... 100% 100% 4..Called for payment at 101 November5. 1922.

(Called for payment at 102% February

! investment
Information

\ __-_--_,
Questions of general interest to <«.

vtstors will bn answered in this col»
umn, in which cas« only initials will
hs used. Others will be answered by
mail. Address ail inquiries, inslos-
ing a stamped, addressed envelope, to
Financial Bditor, The Tribune, 16*
Nassau Street, New York City.

U_,,.,_,-.-<-
No Reduction in Par

quest 1tin*--» own Uve sitares stuininni «m
of California on which 100 per cent stockdividend has been declared. Will t Ji¬
par value be cut? What Ih tho present parvalue 7 Will I receive live, neu- shares *l
present par or will 1 «et more, depending
on the CUt in p:«r vnlu«: on the newIssue 7--11. E. C.
Answer -The par value of StandardOil of California Htock is $25. The

directors merely declared a stock di¬
vidend of 100 j>er cent. Thus you will
receive live additional shares of $25
par value.

Royal Dutch and Standard Oils
Question -I would lilts to have yourvalued opinion of the purchase of eitherof the following common Stock»: Any oneof the StutKtaril Oil group or Royal Hutch.I «in n whlow, not In the bei?t of healthand dependent on my son, who earnskteadlly over 32.000 a year, in ¡i shortMm» i win have approximately $1,000 toinvest, which, together with $000 In bondi«,constitutes oil my cash savings, I have

recently noticed the enormous dividendspaid by these corporations, and I felt thatif reasonable »«a fut y could be expected aninvestment In them would be far morebeneficial than steady low-yielding securi¬ties, .lust what In your opinion? RoyalHutch paid a 40 per cent dividend In 1921.Hoes Ihis mean actual cash, Americanmoney, on the principia, or $40 per silure
per florins?.Mrs. A. U.
Answer-.The dividend of 40 per cent

you refer to as paid on Royal Dutch
was to the holders of foreign sub-
shares, par value of which is 100
florins each ($40.20). In December,1916, a syndicate of American bankers
purchased 74,000 shares. These shares
were deposited with the EquitableTrust Company, as depositary, and
222,000 so-called American shares of
no par value issued against this de¬
posit, representing three American
shares for each original share de¬
posited. These American shares arein reality certificates of beneficial in¬
terest in the 74,000 shares held in
escrow and arc entitled to their prorata proportion of all dividends andincrements accruing to the depositedshares. The dividend of 40 florins on
each foreign share, when convertedinto American money, is applied todividend payments oh three Americanshares, and at the rate of exchangeprevailing in 1921 the dividend on eachAmerican .share amounted to $4.36. Wedo not consider the common stock of
any oil company suitable for a womanin your position and believe your bestinvestment plan would be to confine ae¬chase of securities to low yielding se¬curities of first grade.

Habirshaw Electric Cable
Question.Would like to obtain some in¬formation on Habirshaw Electric CableCompany in regard to its earnings an<lplan of reorganization if possible.H. M. F.

' Answer.Receivers for the Habir¬shaw Electric Cable Company havemade no report on their operations, sofar as we are able to learn. The chair¬
man of the protective committee forstockholders announced not long agothat proxies for 75 per cent of the out¬standing stock had been received, but
we have heard of no announcement fordeclaring the reorganization in opera¬tion.

Seek« Return on Stock
Qiiesdon.1 ow.i sixteen shares of [TrilledSlates Rubber common, which cost me unaveruge Of ffiS. per share. At presentthe«.«! sbai-es are standing idle In my safoda'Pusll box. Would you consider It ad¬visable for me to obtain a loon on thestock and buy a 8500 10-year 7'/i per centnote of the United States Ilubbor Com¬pany pending the recovery oí the marketto 1'5 or 70? If you do" not approve ofthis plan or of my selection, will youpleas« ad vise In. in the matter?.1<\ C. H.
Answer.As a temporary propositionwe do not see the advantage of theproposed purchase of United »StatesRubber 7V_s. You would get your bondfor a price of about 108.a $500 piecetaking a higher price on a purchaser»nd a lower price on a sale, as a gen¬eral rule. At 108 the current return

on the investment would be approxi-1mately 7 per cent. The difference be-tween coupon interest and the interest
7/ou would pay on the bank loan wouldbe something like $5.40. Out of this
you would have to pay $1.50 to buy thebond and a like amount to sell it later.Assuming that you would get the sameprice as you paid for the bond, the netresult would scarcely bo lar_e enoughto justify the transaction. Unless youwish to make a direct exchange of the
common stock for the 7_i per centbond or for some other bond or high-grade stock, the best you can do is towait for the stock to recover. It hasalready recovered about 8 points fromthe recent low level.

Bonds Are Suitable
Question.Please advise If you considerthe following list suitable around presentprices for the Investments of a person de¬pendent upon the income. If not, yoursuggestions would be appreciated. My aimwould be to secure safety of principal with

as high an Income as possible at the samotime. From various offerings I have se¬lected United States Rubber first and re¬funding 6s, 1947; B. F. Goodrlch Companyfirst 6%s. 1947; American Smelting andRefining first 6s, 1947; Whlttaker-Glessnerfirst 6b, 1541; Bell Telephone Company ofPennsylvania first and refunding 7s, 1945;Philadelphia Company first refunding andcollateral 6s, 1944; Kansas City Power andLight first 6s. 1952..R. M. B.
Answer.All these bonds are suitablefor a person in your circumstances.

Increasing Investment
Question.A few months ago I asked foryou* advice regarding investments for mymother's surplus fund. At that time yourecommended the Philadelphia, WesternElectric and North American Company is¬

sues. Her present holdings are: $1,000Philadelphia Company 6s, 1944; $1,000Western Electric Company preferred; $500North American Company preferred; $7,600purchase money mortgages held on prop¬erty Bold recently; $3,000 cash available.I would like to have you recommend threesecurities which. In your opinion, wouldmaterially strengthen her investment posi¬tion. Reasonable yield desired, but se-curlty of principal first considera¬tion..C. P. B.
Answer.The following securities

would fit in well with your mother'-
present holdings: Canadian Northern
7s, due 1940, selling recently to yieldabout 5,7 per cent; International Paper6s, 1947, yielding about 5.7 per cent,and the New York Telephone 6V_ percent preferred stock, selling around111.

Railroad Bonds Drop
Question.Kindly give your valuableopinion on Chicago Great Western 4a,quoted around 51% And 52. due 1969, Ibelieve; also Thomas Furnace, of Mil»waukeo 7s, due 1937, at 99, non-callable..-Miss A. J.
Answer.We considor Chicago GreatWestern 4s a third rate railroad issue,containing a substantial element ofrisk which has its reason in the com¬pany's failure to make ends meet. Thereturns for 1922 have been even worsethan those of last year. The ThomasFurnace 7s are the obligation of asmall company and are, therefore, lack¬ing in marketability. The company,however, has been long established inthe furnace industry and average earn¬ings are more than sufficient to meetthe interest charges on this issue. Thebonds are a reasonably sound invest¬ment.
i.¦-.- iFour full columns of in.
vestment questions and an.
steers will be published inThe Tribune every Sundayand Monday. On other day»one full cofeimn will appear.

Cotton Advances
As Confidence

Is Reasserted
Southern Advices Indicate

Stiffening of Spot Basis;
General Market Closes
28 to 44 Points Higher

The action of yesterday'- cotton mur-

1 kot furnished additionnl evidence that
the reaction of the two previous days

| had reflected no lack of confidence in
| ultimate value. With nervousness over
the British political situation fuihsid-
ing, with Southern advice- indicating
that the spot basis had stiffened on

the decline in futures, and with re-

ports from the cotton goods trade re«
| fleeting no halt in tho buying move-
ment there was a reassertion of thin
confidence during yesterday's trade.

) Tho rallies met further "(-altering liquid-
atlon and some Southern hedging, hut of-
faring! Were absorbed on slight setbacks
during the middle of th» day and beforethfl close prices Were back to very nearlythe previous high reqorda. The general

a net advanco of
the previous high reqomarket closed steady it
28 to 44 points.

1'here WOTS rumors flint prívalo return»
Indicated fl, grinning of 6,»00,000 bales to
October 1.1, compared with 6,497.304 last,
year and 7.C21.5S1 In» 1914. These figures
were considered fairly consistent with cropestimates of around 10,000.000 balen, im
traders nee no reason to suppose that the
percentage, of the crop ginned to October
18 this year will run below- that, of last
season, when it vus 68.lt per cent. Re¬
ports reached hero during tho middle of
the day that tho basis was a shade easier
at some Arkansas points, but nil oilier re-
ports Indicated a firm spot situation, und
there were u good many advices which
told of a sharp falling* off in pinning op-
erntlons, particularly In the Southwest.Southern spot markets as officially report-ed were 26 to 40 points higher, with mtd-
tiling quotations ranging from 22.26c up
to 2.1.25c, compared wth 23.20c, last night's
closing price for October in the local mar-
ket.
The local market for spot cotton was

steady anil 40 points higher, at 23.46c for
middling. No sales were reported.
Tho rango of prices:

Thurs.
Open. High. Low. Close. olose.

Oct.... 22.80 23.20 22.75 2*1.20*©-.- 22.78
¡Nov...-.-23.31®- 22.9.'l'l>ee... 22.99 2."..45 22.fir, 28;42©23.46 2.1.08
Jan.... 22.72 2.1.IS 22.70 23.15©2:;.1S 22.87

Keh_-.-23.21©- 22.92
Mar... 2S.86 2.1.29 22.8.1 23.27©23.2U 22.08
¡April..-.*.- 2.1.25 ©-22.05I May... 22.83 23.24 22.S2 2.1.2:1 © 2.1.21 22.02
June..-2.1.10©- 22.77

¡July... 22.58 22.90 22.5« 22.96© -.-2.62
Southern Spot Markets GalvootOh

steady, 25 points higher at 22.95c.; sales,
3,270 bules. New Orleans steady, un-
changed at 22.50c: sales 2,673 boles.

f Mobile steady, 25 points higher at 22.68c:
salos, 46 bales. Savannah steady, 25
points higher at 23c; sales, 260 bales.
Norfolk steady, 37 points higher at
23.25c; sales, 576 hales. Augusta steady,
25 points higher at 21c; sales, 121 bales.
Memphis firm, unchonged at 22.25c;
sales, 3,300 bales. Houston steady, 40 points
higher at 23c; sales, 6,68:1 bales. Llltlo
Rock steady, 25 points higher at 22.25c*.
sales, .1,686 bales. Dallas steady, 35
points higher at 22.50c; sales. 11,866 bales.
Montgomery firm, 25 points higher at
22.37c; sales, 255 bales. Fort Worth
steady, 40 points higher at 22.25c; sales,2,021 bales.

Cotton Statistics
Tester- Last T.ast

day. week. year.Port receipts .. 62,482 44.112 36.634
Exports . 20,283 19,967 23,441Export season. .1,046,687 874,381 1,484,030N. Y. stocks .. 62,378 66,394 137,684.it stocks ... 966,522 846,860 1,460,975Interior receipts 52,371 61,061 46.319Int. shipments. 45,890 48,184. 63,622\ T. arrivals. 804 8,752 10,521
Liverpool cables.Spot cotton quiet at20 points decliné; middling 13.60d. Sales,6,000 bales; American, 4,000 bales. Im-!

ports, 41,000 bales; American, 38,000 bales.Futures wero due % higher to 7 .£ pointslower. The market opened steady at 7to 8 points decline and closed steady atl3 to 5 points advance. Closing prices:¡October, 13.36d; December. lS.lOd; Jan-1
uary, 13.03(1; March, 12.90d; May, 12.79d;July, 12.65J. Manchester: Yarns, easier;cloths, dull. The 11:30 bids cabled to'Liverpool follow: October, 22.92c; De-cetnber, 23.2:'e; January, 22.93c; March,23.08c.

Cottonseed Oil
The mnrk*»t for cottonseed oil was lessactive with sales for the day amounting to '

19,600 barrels. Karly In the --»salon priceswere slightly steadier on a little local cov-ering hut subsequently un easier tone pre-railed und lina) quotations were 4 to ilpoints net lower. Thèfs were persistentrumors of private settlement with October!shorts and there were no trading opera-tions in this month, with bids st the close36 points under those of tho previous day. jThe range of prices:
Open. High. Low. Close. close!Spot...- .- 8.35© 0.00 -¡SCt- T7Z- 8.25® 8.65 8.60Nov- 8.77 8.77 8.65 8.55© 8.58 8.76Dec- 8.75 8.75 8.6:1 8.60® 8.64 8.72Jan- 8.83 8.83 8.65 8.66© 8.67 8.77F"b. 8.70 8.70 8.70 8.68© 8.70 8.80Mar.... 8.03 S.94 8.81 8.82© 8.S4 8.80'Apr....- - 8.85© 8.92 8.90May.... 9.05 9.05 8.96 8.96© 8.08 9 00'

Sugar and Coffee
Raw Sugar Futures.The market wasvery quiet throughout the day, thoughsteady in tone after opening at a declineof 1 to 2 points. The inactive spot marketmay havo brought out moderate long liqui¬dation, but there seemed to be sufficientdemand for March and May to hold themarket steady. The close Was net un¬changed to an advance of 4 points. Saleawere estimated at less than 8,000 tonsThe range of prices:

Open. High. Low

3.40
Coffee Futures

Tho range of prices:
Thurs,Open. High. Low.Close.close.October. - - - 6.22 8.10November ....-. - - 9.27 9.15Hecember_ 9.20 9.26 9.20 9.31 9.20January.,. - - - 9.28 9.16February.- - «- 9.21 9.11March ....... 9.10 9,18 9.10 9.17 9.06April . - -- 9.10 9.02May . 8.98 8.98 8.98 9.04 8.98June. - - - 8.94 8.88July . 8.80 8.86 8.80 8.85 8.78August .- - 8.75 8.08|Soptember- 8.64 8.59

Country Produce
Butter.Receipts were 9,249 packages.Creamery, higher than extras, 47@47_c;extras, 92 score, 46«/jc; firsts, 31 ,<_ ©45 _c;EOCondB. 36<gi36'/4c; lower grades. 33>,4@-4_c; centralised cars. 90 score, 39 _@40c; 89 score, 38@38*_c; 88 -core, 27&37 «/4c: 85 to 87 score, 36«4 (3¡3G%c; unsalt-ed, higher than extras, 48% ®49c~; extras,92 score, 47_@48c; firsts, 38«A@46».c; sec¬onds, 38@37«_c; lower grades, 34®35*.4e;held creamery, high scoring,, 431^ ® «,4c;extras, 42®43c; firsts, 37@41c; seconds, 35@3«i_c; state dairy tube, finest, 46®48c;good to primo, 40®44c; common to fair,82®39c; ladles, current make, extras, 331.@34c; firsts, 32®32*>ic; seconds, 801/4®31o; lower grades, 29®30c; packing stock,current make, No. 1, 31c; No, 2, 29_®30c; lower grades, 26®29e.
Cheese.Receipts were 2,203 boxes. NewYork State flats, June apeclals, 25 M ®26%c; average run, 25®25«¿c; New YorkState flats, fresh specials, 25«A ®26*/4e;average run, 25®25V4c; Wisconsin doubleDaisies, 25©259ic; single Daisies, 25*4®25%c; young Americas, 26 _® 26c,
Eggs.Fresh gathered, extras, dozen, 65®58c; exjra firsts, 49@54c; firsts, 40@48c;seconds and poorer, 30® 38c; trade eggs, 25®27c; dirties, No. 1, 25@27c; No. 2 andpoorer, 20@24c; checks, poor to choice.,dry, 18@22c; refrigerator extra firsts,charges paid to expiring dates, 29 _® 32c;firsts, 27®29c; seconds and poorei-, 23®26«/_c: refrigerator checks, local candling,13® 19c: refrbrerator whites, nearby, 32®4 2c; Piiclfic Coast. 32®42c; other Western,_0@36c; refrigerator oil Immersion process.nearby whites, 50® 52c; Pacific Coastwhites. 42@47c; Western brown and mixed. |32@35c; fresh, New Jersey, hennerywhites, uncandled extras, 84@88c; nearbyhennery whites, extras, local candied, 88® !90c; nearby and nearby Western hennery ¡whites, average extras, 81®83c; extra Ifirsts, 76®80c: firsts, 66®73c; nearby gath- jered whites, firsts to extra firsts, 86®78c;under grades, 50@66c; pullets' eggs, 42®65c; Pacific Coast white», extras, 82c; extra Ifirsts, 76®80c; firsts, 70®72c; mediums, 68@65c; pullets, 42®50c; other Western and ISouthern, gathered whites, 45®65c; nearbyand nearby Western, hennery browns, 60 ,@69c. iPotatoes.Jersey Giants, sack, Í1.35® '

1.40; Long Island, 180 pounds, «?2.<i0®2.50 ; I165 pounds, «12.26; 160 pounds, $2.60@2.60; Isweets, Jersey, basket, 55®«ti.26; EasternShore, barrel, $1.60® 2; Pula ware »adMaryland, basket, 75_<M1.

What Things Cost
Quotations are camh price» in primary markets

Commodity and unit.
FOODS.
Wheat (No, 2 hart)) bu.
Corn (No. 2 yellow) bo........
Oats (No. 2 white) bu.
Floor (spring pat.) bbl.
Beef (family) bbl.
Fork (mess) bbl.
Sugar (granulated) lb.
Coffee (No. 7 Rio) lb.
Butter (creamery, first) lb.
Kg»» (froh, find) dor..

TEXTILES.
Cotton (middling upland) lb....
Print cloth (38-ln. 64-60) yd...
Silk (raw, Kanxal No. 1) Ib....
Wool (line Montana /¡courcd) lb.

MKTALH--
Steel Lillet.» (Pittsburg!») ton....
iron (No. _*. fdry., Philu.) ten..
Lead (spot lb.
Copper (spot) lb.
Tin (Straits) lb.

RUBBER, HIDES, ETC..
Rubber (rib-smoked licet*) lb...
Hides (calfskins, city) 9 to 12 lbs
Crude oli (Pennsylvania) bbl....
Coal (furnace) ton.

Yesterday.
$1.39
M'A
.58

6.95
14.50
29.25
.O68@.069
.10'/«
.37¡/_®..46í/.
.40 ©.48

.23
,0-V.
8.30(*_."'5
1.35® 1.45

40.CO
33.14

.C675
,13 15-16
.34

.22
3.50
3.00
13.25

Previous
day.

$!,39V_
.92%
.58

6.96
14.00
29.26

,CC8®,069
ma
.37*31.46
.39<_>.47

.23

.0&»/_
8.25#8.30
1.35@>1.46

40.00
33.14

.067

.13 15-16

.33%

.22'/*
3.50
3.00

13.25

1920 range.
High.
Í3.B0
2.31%
l.W!/a

16.26
28.00
47.00

.23

.13%
,77
.83

Ai*4
.26

17.46
2.00

65.00
63.50

,09i/_
.1»»/«
.6654

Low.
$1.79

.54'/.

.60
9.00

20.00
2..50

.08

.0C!/_

. 51 '/_

.42'/_

. 14«/;

.071,
5.00
.80

',?.

43.00
33.00

.04/,

. 12!/_

.32

.54</_ .15'/.
10.80 2.10
6.10 5X0
16.75 14.60

I Progress Is Indicated
In Burns Bros. Merger

Chadbourne Conferred With
Officers of «Consumers Coin*

i puny at Chicago
That progress is being made toward

a merger of Burns Brothers, coal deal¬
ers of this city, with the Consumers
Company, of Chicago, was indicated
yesterday in the announcement that
Thomas L. Chadbourne, who gained
prominence in the independent steel
merger negotiations, has been in Chi¬
cago conferring with officers of the
Consumers Company, Mr. Chadbourne

I is expected back at his office, 14 Wall
Street, to-day.
One plan is understood to call for a

$100,000,000 corporation, to be known
| as Burns Brothers-Consumers Corpora-
tion, to later include leading retail coal
companies in ,St. Louis, Philadelphia,
Pittsburgh and Boston. The Con¬
sumers Company handles a large pro¬
portion of the coal, ice and building
material business in Chicago.

¦

D. T. & I. Deficit Less
The annual report of the Detroit, Tc-

ledo & Ironton Railroad for the yearended December 31, 1921, as filed with
the Interstate Commerce Commission,
showed a deficit of $530,556 after taxes
and charges, as compared with a dencit
of $2,184,835 in 1920.
The income account for 1921 showed

gross earnings of $0,453,669, an in-
crease of $1,292,-54 over the previous
year. Operating income was $888,152,
as against a deficit of $1,432,500 in
1920. Total income was listed as $1,-
004,711, compared with a deficit of $1,-
141,487 in 1920.

Manhattan Rv.R. Net Gains
The report of the Manhattan Rail-

road Company for September showed
gross earnings of $888,187, an increase
of $36,793 over September, 1921. Net
income, after charges, amounted to
$56,193, an increase of $41,973. Gross
earnings for nine months of this year
Were $8,133,374, an increase of $393,949
over the corresponding period of 1921.
Net income, after charges, amounted
to $510,746, an increase of $400,411.
!-«*--Stocks Ex Dividend

Date. Namei P. ct.
Oct. 24.Allis-Chnlmcra Mfff. Co. i
Oct. 27.Atch., Top. & Santa Fe Ry. Co. IV»Oct. 21-^-Exchange liuffet Corp. 14Oct. 21.Fisher Buffet Com. 2«A
Oct. 21. do pf . I-SOct. 21.General Cigar Co.. Inc.; 1 '4
Oct. 23.Tobacco Prods. Corp., Class A. 1«J4 I

Bank of (iermany Statement
BERLIN, Oct. 20..The statement

of the Imperial Bank of Germany as

of October 14* fthows the following
changes in marks:
Total coin and bullion.. Inc.
Oold . Dec.
Treasury and f.o-m As¬

sociation notes. Inc.
Notes of other banks... Inc.
Hill:« of exchange and
cheque . Inc.

Discount and Treasury
bills. Inc.

Advances . Inc.
Invsatnt'-nLs . Inc.
Other nssa-tH. Dec

8,969.000
1.000

11,571,660.000
1,388.000

9.653,212.000

44.120,956.000
95.919.00'«
11,000,000

2.824,498.000
Notes in circulation.
Deposits . Inc.
other liabilities. Inc.
Total gold holdings....

Inc. 20,334.701.000
28.722.503.0OO

55..392,oi'0
1.0O4.854.00O

Dividends
Pay-

Company Rate Period able
Central Arizona
Light A Power. 2»i Q BttrS 15
«Jo pf. 2% g Narli

Conn By & Ught.Sl.12>>. Q Nov 15
dopt.Sl.lí1,. Q NovlD

Blgelow-Hart Car¬
pet .$1.50 Q 1*>T 1
do pf.$1.50 Q Nov 1

I.ee Rubber & Tiré 50c «^ Dec 1
«Stewart Warner
Speedometer $1 Q Nov 16

Morris Plan Ek 1 *_ ,¿ «^ Nov 1
Standard Milling. 2T. C* Nov 29

do pf.lî.% Q Nov 2 S

Stock¬
holders

Oct II
Oct 31
Oct 31
Oct ¡el

Oct 21
Oct 21
Nov 13

Oct 31
Oct 2 5
Nov 17
Nov 17

Financial Item-
More than 90 per cent of the outstand¬

ing notes of tho American Chicle Com¬
pany liave been depostted under the plan
for readjustment of the debt of the com¬
pany, which has been declared operative
by the noteholders' committee, an«! funds
will be available on October 23 for the pay¬
ment of October interest upon the de¬
posited notes and the 10 per cent cash
an account of the principal of tho de-
posited notes, as provided in tho plan.
Marguerite Krox, formerly manager of

the women's department of the Title
Guárante«-« and Trust Company of Brooklyn,
is now with the saies department of Bun-
bright & Co.
Edward B. Smith «_ Co. announced for

the syndicate which offered yesterday the
Class A stock of the New York Air Brake
Company, not previously subscribed for
by stockholders, that the subscription
books were c)ose«1 at noon the same day,
applications largely in excess of the stock
available having been received. It is ex¬
pected that allotments will be made to¬
day.
At the annual meeting yesterday of the

Turman Oil Company the stockholders re-
elected the ¿present boar»! with the excep¬
tion of IR. Van Houten. who resigned
and was raplaced by A. \V. Norcross. of
San Antonio. The board organized by
electing C, J. Haskell president, P. D.
Saklatvala first vice-president. Peter
Rohrbach Jr. second vice-president and
.secretary, J. »berry O'Brien treasurer.
John W. Wrifrht and B. C. Harvey as-
sistant secretaries and W. H. Blackburn
assistant treasurer.

Business Troubles
Petition» In Bankruptcy

The following* petitions in bankruptcy
were Hied yesterday In the United States
District Court:

H. & L. LEATHER HOODS COMPANY,
INC..Involuntary, 49 West Third Street.
Liabilities, $10,000; assets, $3,000.
LOUIS LEir-tWAND.Involuntary, hotel

keeppr, FnllsbuTg*, N. Y.
BEAVER, INN SODA LUNCH COMPANY

.Voluntary, 19 Beaver Street. Liabilities,
$19,746; assets. $19,300.

Reoelvers In Bankruptcy
Tho following receivers in bankruptcy

v.-ere filed vesterday.
Danlei A. BeRley and Christian E. Jet¬

ter for George Ringler & Co., brewers and
dealers in beverages, 203 East Ninety-
second Street, with a bond of 5100,000.

Schedules In Bankruptcy
The following: schedules in bankruptcy

were filed yesterday In the United States
District Court*.
DORY SEA FOOD STORES, INC., 90

Scuth Street, with several branch stores.
Liabilities, $31,390; listed assets, $113,366.
ALPHA PRESS, ING, 138 Second Street,

printing. Liabilities, $26,686: assets, S3,400.
VICTORY WAIST & DRESS COMPANY.

Liabilities, $11,693; assets, $2,000.
RHODE LABORATORY SUPPLY COM¬

PANY, INC. Liabilities, $43,346; assets.
$18,967,
JACOB WEISS, INC., 88 West Thirty-

third Street, clothing. Liabilities. $22,975;
assets, $9,010.
LEVITES A HELD, grocers, 781 Home

Street, 877 East 180th and 892 East 198th
slieets Bronx, Liabilities, $32,192; assets,
$3.200
PREMIER CLOTHTNO CORPORATION.

Liabilities, $52,761; assets, 64,978.

Judgments Filed
In New York County

The following Judgments were filed yes¬
terday, the first name being that of tho
debtor:
American Nle.meyer Motor Truck

Sales Corpn.W Podorofsky. . $436.50
Altieri, Albert.Ptotenhauer, Nes-

bit Co . 236.07
Broffe, Oeo L.N Y Telephone
Co . 101.92

Brossel, Arthur J and Frank (B
&-. B Trucking Co and B & B
Motor Trucking Co).-B Alpern. 1,796.57

Blake, Florence I.G S Hamersly 1,363.02
Beil, Fred W.A J Herrlich. 320.91
Brltchky, William.M Teplitsky.. 1,586.99
City & Suburban Homes Co, Ine.
A L Reardon . 203.40

Cooper, Herbert.Samstag & Hil-
der Bios, Inc . 12,545.55

Cort, John.H Mahieu & Co, Inc.. 11,258,98
Corleara Street Stable Co, Inc.C

Schaefcr jr. et al . 737.68
Cohen, Samuel and Harry (Cohen
Bros and Novelty Shirt Co).L
Ritter et al. 1,973.29

Dormán, Morris B.D 8 Ebbltt.. 428.06
Eckert, William.M Ochs . 5,088.41
EaKle Pipe -upply Co, Inc.H S
Cox et :i!. 1,057.06

Friedman, Louisj.M Spar. 2,700.20
Faulkner, Chas S.M A Schwartz 201.80
Kalk, Moses I.George 3 Wilson. 242.20
Falle, Moses I.G B Wilson. 247.20
F D Welntraub, Inc.G W Glaze

et al . 174.28
Fnshbinder, Jacob.A A Levy... 1.026.38
Fink, Louis.F Hempel . 118.20
Feinberg, Samuel.American Ma¬

terials Co . 434.44
Gaines. E Franklin.F H Maler.. 375.44
Gurewlck, Jack.H Baron. 204).20
Gladstone Petticoat Co, Inc.Fui-

ton County Sillt Milis..... 518.05
Gleaso», Peters Co.John Ward
Mfg Co ._. 196.30

Gattl, Joe.People's Commercial
Bank of New York . 373.80

Gold, Leon.M 10 Well et al- 178.40
Hershkovlt-, Charles, and Charles
Hersknvlt-, Inc.Irving Na-
National Bank of N-.-w York.. 126.73

Hoff, Harry W.R Ottolongui.. 488.40
Hirschhorn, Abraham and' Hhtj/
.Charles Kaye Renting Co, Inc 3,038.41

ImV-Si, A ntoiutta.H S Coileld. 212.50
International Commercial Exposi¬

tion, Marlaro L Araiza and Ex¬
posición Comercial Interna¬
tional S A.H V Marsh et al.. 3,583.6e

Jacobson, Isaac J.A C Cadwala-
der. 181.72

Johnston, Henry.9 Abeloff. 3Í3.10
James O'Nell Trucking and For¬
warding Co. Inc.People, etc... 222.07

Kraus, Sam and Dave.P Ecken-
roth Se Son, Inc. 326 07Knitted Textile Corp.-E Stuiar &
Co, Inc.. 2,312 29Lalcsa, Antonio and Francesco.
O Lalcsa .. <¡9j 94Lattlmore. Robert P.HavemeyerReal Estate Co .,.,. "03 1RLatten. Anna.J E J King..' îuSOsLynch Construction -Co, WilfordC Lynch and Alfred P Walker.J S Canneen. ¡¡ok 3»Same.Same. ' '

b_4_7Lcvlnaon, Max J.K London;'-2_t« U0.7L-vlne, Harry, tmu Benjs^l»,

Lowenaur (H l.evine * Bros)
......Rosen & Horowit-/, Inc. 444.4*Louis, Sheroqual E.Kaufman ShoeCorp 862.53Same.Same. 8$-.3.Mclntire. John w, and Joseph LHargrove (John W MclntireCo).J D Wolfe.- 5.723.28Marks. Harry D.H Siegel. 1.841.49Merckle. Harold.Hotel Clarldge.Inc. SSI-12McLean. Charles.S Kuawayanuai 8 11.43Marg-olis, Louis.H Brinn . 3,814.12Same.Sam. . 2,798.9S'Same.Same . 2,776.6«:«National Marble A Slate Corp.and John J Burn.A I. Tracey 456.40¡Oppenheim, Benjamin.H Hansen 206.11! Original Hatter Dress Co. Inc.S J Mills . 103.21O'Hara, Michael J.ManhattanSand Co, Inc . 749.87Penner. Hyman.H Mindlln .... 287.15Petmaland, Realty Co, Inc.Sil¬ver Lumber Co, Inc . 736.70Peerles BrasBiere Co, Inc.ReskaRealty Corp . 19S.65Same.Same . 199.65Plndell, D Sterrett.J A Sturz-j berg. 268.01Robins Poster Corp.People «to. 100.00Rottenberg, Arthur. AlexanderHamilton Institute. 1S1.22Roberto Walter 8.H F Pier-sons . 14,986.18Ruggiero, Luda, and George.AJ Dorvaux. 199.45Rabino.'Itx, Julius.M Gordon... 1,203.91Sokolsky, David (Acorn CloakCo).B Levy . 471.2»Scanlon, Francis X.J Polarset al . 166.23Simon. Sadie or Lash.FordClothing* Co, Ino . 10,384.10Smith, R Lawrence.-O M Smith 46,970.94Smith, Jess.N Y Telephone Co. 198.82Sloan, Samuel.B Griffin. 186.40Sire, Albert 1.©Wilson et al... 251.70Saxe. Eugene (Saxony Ware¬house Co).C Soffregen et al.. 120.80Swan, Thoma F.H A Terkes.. 378.95Teg-ar. Max ; Frank GreenbergJack Tegar, William Brodyand Philip Kupersmith.Brook¬lyn Hebrew Free Loan Ass'n. 112.85Tay Cuban Cigar Co, Inc.LoosMeinken, Ino ., 37t 20Taylor, Frank.Charles F HubbsCo . 414,12Talk», John.Burns Bros.,. 274.20Vldalov, Joseph B and Syrlng TI Smith.Overland Sales Corp.. 556.70Weinberg. Samuel..î S Gurwitch 1,581.78Wallace, Thomas J.I IS Brastz-felder . 105.20Walther, Geo C. Cismos De Sane-tis and Bmll L Schwind.1.Hangsen et al. 316.90Wills Knitting Mills Inc. SamuelE Schurkart and Louis Jacob-son.Î» Schval.'. 5,827.20Feingold Realty & ConstructionCo, Inc.O W Glaze et al. 388.79Zwicker. Sarah or Lapayomer.DHaar. 381.TOZlola, Peter-rN T Swezey's Son. 280.03Zaretzky, David.W C Crumps.. 240.87

In Bronx (ounfyArentel Realty Corpn.J Di Paceet al.,. $65.72Bergen, Julius N and Charles PFink.Glnsbertj Mint- Corpn.. 800.52Bernlus, Charles.A N Theobald. J16.50Daisewit-, Charles.H L Phelp*. 811.60Friedman, Bell» and Benjamin.N Deutsch. 164.68Melney, Ray.B Herman. 339.30Pine Sam. Alex Scolnlk and MaxNlrenberg.I Silverman. 96.15Qulnn, James F.F P Fisher_ 670.40Robltzok, Gustav.-R tletjen et al. 1,146.22

Satisfied Judgments
In »w York CountyThe first name Is that oí tho debtor, thesecond that of the creditor and date -._(*_Judgment was tiled:

Gerseta Corp.Mitsui & Co, Ltd:July 10, 1922. $116.4«Decker, Morris.A Wolf; Mar 3,1923. 144.16Patterson. Chester A.B K Van ___'_.,Winkle July 5, 1922. 300.00Vellier, Frank D.Schtnitt RealtyCorp; Oct 13, 1933. 10J.50Verltzan, Frank A.noyai Ins Oo.Inc; July 6, 1922.... 204.«0Watson. Billy.A L Jones; June
_,..,.3, 19.2_. «17.1.0Barnet Kouso and Comfort RealtyCo.M W Levin. : Apr 2». 1914. 13.054.SSGereta Corp.Mitsui «fe Co, Lt_:

___._..Dec 9. 19-1. 29.227.07Hall, Sadie J A and Win A«-City Real Estate Co; July 22,
,. ._j92i .,. 89.661.SOCrosby," H Ashton.V C Shannon ;Au« 10. 1922.. I*6"»1

In Bronx «Coanty
Rothbaum, Sarouel ~. CrotonaPlumbing & Heating Corp; Deo

,..-,

Wheat Averages
High ¦er

Of Kelter Demain
Session Is Generally i\settled, However ,£Final Prices Are ^71
CHICAGO, Oct. 20.~-Wheat a*,«**.higher in price to-day, helped b-u?j cations of f*ood export and mim-^T*

| manci, a circumstance which rao-« thcounter balanced tho unsettling <*¡ of much nndoinf» of spread« bet**'December delivery nr.,\ May. T\ ,*"
yras nervous, varying from %e *<>¦_¦?%c net (tain. Corn fmi.h_d »t J!%c to *%_ advance; oats unchw-J?He higher and provisions unehttJ!to 15c down. '

At the start sell in*? ascribed to *«r«i«-.bad a somewhat d»prf»KinK infln.wheat value,, with ,,!t trwJwg £»*i»rather active or, the bear .*¦

ket. Commission houw?, tho-jgh er.^absorbed the surplus o.tcrlnt-, '.~*¿jBpurchasing for Rastern »cctmaA riiv»_rïcausing shorts to bid up pr'W/wafter midday. December, n»"pr*h.!s_.trig to strengthen as much «*___*:months. ¦ qew**a I
Gossip current among hand*»« «#wh'-at her* was to th. efwt th»t.L__*or« were tr. a tight position, ».>. í___r* Lwaiting and prsln noM, hut with i>m "(bo had in the line of f.-. ,h BUp. "'..<* i»f

of cotmtrjarrive. i he Rurr.an.a;, torn crop __, .ported as -.,.\ ;.. ¦<>.%.£»._;-year. Provisions wer«, easier in 1». «¡£the hos* tnorfeet. ''""to

Grain -'rices
Wheat

Yesterday's Pre-riou« t»_.close. el«,»«. _.."No. 2 hard. .$]*>,'. sujij s;
*

Chicago.Range of pr - t-i;

Open High. Low. CU»*., ^ok¡Dec. 1.12% ¡ 1. .¦, 1.11-4 1.12% ni¡May. 1.11 .*» ',.!:(=» : n*, ij3 j,;¡July. 1.04% 1.0 i v i 04% 1.85'i lie*Corn
Yesterday's Previous y^closf. close. »,No. 2 yellow. .JOS.'! %t>.tt% |«SJ..Chicago

¡December .1!.¡May .68**. .«7*%¡July .f-g'i. .57*5 '_
Oats

Yesterday's Previno. Te«close. --r,-*. j«¡No. 2 white. .$9. Si So .1 }« -fa¡December.4;T« i;\ 4jkMay .42'j 42 j3¡July . .**»*Jl .jjfc _*
Rye

Yesterday's Prer.--;-- Tét¬elos?. rlo«e. .«
i. 2 w.. f.o.b. Ï0.37 Í0.?>i ?0JJ|

Flour and Meal
Yesterdays Prevïr,_3 Y.w

clone, close. at».Sp. pt.$Ç.65<@ 7.23 î*; T.',** 7.5 ÍÍ.759 fJSCorm'l 2.00® 2.05 2.00® B.0T, i **,:.§ L*iRye... 5.14Í- 5.50 6.140 5.40 5,.r 3Q U»¡Eran .S2.00@33.&0 31.Co ';»3'J.OO 2-Wf
Livestock, Meat?, Provisions

Yesterday. Year aj».Steers, fair to
prime. 100 lbs. 8.75012.M -9-.Dressed beef,
sides, lb.I0_5 .2Î .108 .IIILive veals, com¬
mon to prime.
100 lbs. 10.00***f 15 09 ».OOflä.*»!¡Dressed veal.
city, lb.14 5* :5 ,13-9 ALive ewes, 100
lbs. ..-¡O-g) 6.50 I.M9 MDressed wethers,

I»*.1542 .10 -~~g-Dressed mutton, '
city, lb.OS® .14 .V,& SILive iambs, fair
to prime, 100
lbs. 13.50*3 16 76 8.009 t.HDressed lambs,
city, lb.20*? ..to .143- .81¡Hogs. 100 lbs_ 10.00ft l«. 75 9.2Ô .*£ 9,61Dressed hogs, ba-
con, lb.15 V" .'-''''4 H!< M***"*Pork, bbl. 2S.O0v-D.00 25.ft*"» -3.MMess beef, bbl.. 14.00015.09 *.2.00®Î4JJ8Lard, Middle
West, 100 lbs.. 11.559I1.8S T.?*1*? t_W

FINANCIAL
HENP.T J. LEAKK. Auctioneer.
REGULAR Al'CTlON SALE
STOCKS AM) BONDS!

BY ADRIAN !f. MIMER ?0»,OFFICE. 35 WILLIAM STREET,
WEDNESDAY. OCTOBER 25th, mí,

st 1*2:30 o'clock, at th«
EXCHANGE SALESROOMS.

NOS. 14 and IS VESEY STREET.
For Account of Executors :

60 she. Cedarhurst-L-wrence Coir*p*I£60 shs. Warrior Copper Co. pretil.; t»
per share paid In liquidation.

80 shs. Warrior Copper Co. cot-i-On.
500 shs. The El Paso Consolidate- G_í
Mininp Co.

For Account of Whom It May Or_cer_.
840,000 Conri-oRta] Reftnlns C< 1st Bef'0-1-

ins Mtfte. 7% Serial Go'.d Bccis. d«
1921-1929, Nov., 1920, _0_p3_s at¬
tached.

4 shs. Equitable Life Assurai-» so¬
ciety of th.l United States.

88,000 Pittsburgh. Shawtn-t * Xeraen
Railway Co. Receiver's Ctf». oí »
debtedness.

25 ehe. La France Publishing Co.
1,000 she. Bomersat Western Oil Co. Ctrrt,

representing payment of 81,1*8 .»
account of subscription for purchM»
of 45 shs. Mallory Industrie», we..
8% prefd. and 80 shs. Mallory IM-*-
irles, Inc.. cemmon.

,.

249 shs. Blaclî Hawk Petroleum Co, If«-
400 ahs. Taylor-Wharton Iron & _*M*«*i
common.

360 shs. Tyson A Co. prefd.
100 shs, Simms Magneto Co.

Î23.600 Seaboard Finance 4 I*_\-estrnent C**.
Cont. 7«-c Note, due Sept. 1. »».

114 slui'^eaboard Finance ft Inve«tmf-l
Co. _ ._.90 shs. General Syndicate. Itw» Tefl».

100 ihs'. Railway Storage Battery CarCfc
1% prefd.

4.000 shs. Century Oil Co. comme»,j
«.000 shs. Emerich Oil C<>. comme*. ;

2 ehs. Nash Motor Co. c';.'.«»- j^j,83,000 Seaboard Air Line H.H.I»^Bds.. 1S49.; August, 19*i. «w
attached. ,,A80 shs. H. B. Claflln Co. 1st I^J*^.60 shs. The Pacific Coast Co. ^.T460 shs. Rainier Motor Corpn. ccm»^'100 shs. Royal Typewriter Co com^600 shs. Kendall Products I.on*' ;j£2o,1.000 shs. Kendall Protlut-.s Co*T>n.^%.500 shs. The Importers & Exponer»
suraisc. Co. .

PROPOSALS

PROPOSAUS POR IMPRESSION ?*£*?
.P. S. Department of Agriculture, ".¦«',
lug-ton. D. C. October 12. l«s* .f.. ¿_
proposals for furnishing P. O. B- »WPPi«
point 16.000 reams (96.300 lbs.) *»"*?*?__
Paper. 8 in. x 15 in., white, wove or W*

roft finish, will bo received by the Bo"*»
of Awards at its office unti *~- "¡Y
October 2 1. 1922, and thon P«W.el> '«*«»
¡Shipment wlii be made In .-«.*<>* ^ r^.r
or more sa ordered within ^<J «»«>8 ***

»,
receipt of eich order; entire lot v«

ordered within six months aft.r «*-«"*P'.L
of bid. Bidder should submit at '*.'»*.*.
sheets for test. Payment wilt ce m*--» -~

completlon oí each individual ordtr.

STATE OF NEW YORK.The Adjutant Gen¬
eral'a Office, New York "State .\«*_»i'f^?

Avenue and S6th Strt_t. New *.o.«t <.,*,.
October 16th. 1922..Sealed P'"0^**1*,,, k»
Ject to the conditions of the sale *'"£;
received at this office until 1$ telff¡Lr*\aa
Friday, «October 27P\ at which ^^iGu»
plac* they will be opened, far tha-a £"«"£*£
of Condemned ¡md Obsolete Q"-'a,>"**2_*_S
Signal and Modicnl Sotre«. (.-¡alo»-«* tr,
Ing quantities, «.-onditiin». etc., tan w» t-~

oa application to tiii." o« i« .-. ._»m
J. LESLIE KiNCiVIU.
Tho Adl-üUlt **-ocr**__

DIVIDEND- NOTICES
TttK TRENTON _*-*TTKR-K¡* CO-

Trent.-«n. N. J., Oct. 39. XOit.
DIVIDEND NO. »0. _._»,-.

At a meeting of the Board of »I^vfheld this day. a dividend oí TWO PK^**\*
(2%) was declatrcd on the KOS-CUVBli^.
TIVB PREFERRED STOCK of /«' Y,?srs
pany. payable Oct. 25. N», ^Z^Oc*ot record at close of business Thu**»i«. V"-,
19, 1922. Transfer books WtM not be*.¦**.*¦

C. B, LAWTON, Sscy. & Tit«...

THF. Pl'LLM.-N COMPAN-.
DIVIDEND NO. 233. ^

A quarterly dividend of »Ï.W per <*¦£
will be paid November 15. 1-3-..to «**
holdere of record at the clow *>- bo*"1«*
October II. 1922. ^^ ^.^


